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7KH IROORZLQJ LV WKH $QVZHU DQG 5HWSR@BH JRN $8J D DEN// & |
S5HVSRQGHQW" WR WKH 3HWLWLRQHUYTV PRWLRMRIMWXHG RQ &
&DQFHOODWLRQ 1R 5HJLVWUDQWSKRWHWHEN WKVSRQGV
SURFHHGLQJ WR UHVSRQG RQ SRLQW W RH&RGW\QFW MRXEFHUQ
SOHDGLQJ )XUWKHU WKLV LV WRIDIOMRHVMIRWH B X0 LIPRVF R QL

3HWLWLRQHUYV UHSULVDO IRU 5HVSRQ®GHRBX\W BRIH V8BQ R BRX

1V VLQFH RUJDQL]DWLRQYV LQFHSWLRQW @& HZX [EPIO 8 B G \RWK
HJ 3HWLWLRQHU LQ SDWHQWO\ L Q DFB XVWHDM/HDIQ GQ KRR IJDONGS |
JLJKW ZKLFK LV D FKDULW)\ IUDXG SHUSHWXDWHR BP\GHH\QUWUE
SURFHHGLQJV SHU )HGHUDO 5XOHV RD&LY L O S3HNSFRIGECHIPIW 5VX K
WKH &RXUW IRU WKHLU ZLVGRP DQG DOORZDW W H WK OX.U KWW H C
E\ &RXUW + QDPHO\ VHQLRULW)\ RI XVH RI PDURGHN $8H+4R& PHG
9LUJLQLD RIILFLDOO\ -XO\ IRU FUZHKD®WHYIHWR WNR Q B UFJR/DSF
,QWHUQDWLRQDO RQO\ IRUPHG LQ 2FWREHU SROQF&RORUDGHF
HQIRUFHPHQW RI WKH PDUN LQ DQG ZKLFK QHJDWHV D

7R DGGUHVV WKH &RXUWITV FRQFHUQV WK D ®RWIHDWSR QEHGW PG
RI WKH %XUQLQJ /IDQGV GLG QRW H[LVW DUAD @W HQW LRI HWW K HI )
WUDGHPDUN UHJLVWUDWLRQ KHUH DBHHWIHI |RRO GRZLW B 199 X W

$PWJDUG .LQJGRP RI WKH %XUQLQJ /DQGV ZDV LQYROXQWD|

W ZDV UHYLYHG DJDLQ LQ ODUFK G MIPETDY 2O WREXQ\
+ LQ ERWK LQVWDQFHY QR UHLQVWDWHPHQW UHYLYDO Z

7KH UHFRUG VKRZV 7H[DV GHFODUHG D WD[ IRMKIHILW XUH LQ
GLVVROXWLRQ DQG FKDUWHU UHYRFDVWIORQ@ BIHEOLFLW IRU P X

'HVSLWH DGGLWLRQDO ILOLQJVZDWKHD BB QRIM ER B (D ZDNL R QWL

6HH ([KLELW 1 LQ SDUWLFXODU LWHP QDPHARWH WK

$PWJDUG .LQJGRP RI (PHUDOG +LOOV ZKLFK ZV VR RISHJRIL
RUJDQL]DWLRQV LQ UHFRJQL]HG E\ WKH 5HVSRQGHQW

JHGHUDO ,56 UHYRNHG WD]| F VWDWXQGWPWQIDMXQHLQJG RS
VHDUFK Rl QRQ 7D[DEOH HQWLWLHV VKRYYGW KDRWU GRMWNRHG $



,QWHUQDWLRQDO DUH LQ WKH VWDW H$ RW 3 B D5/ &HHTFHRWME VD 06 H
RQH RI WKH RULJLQDO VHYHQ QR QS URWHKD RULID @ H PRIIGR QN
5HVSRQGHQW $8*+76 //& DV SDUW RI WHKHPLVS XOH P H)QXW V& HIH
WKDW LQ RUGHU WR OHDUQ RI WK H\DHU GL Q X® EVH URMGIGK DN DW R K
6HFUHWDU\ Rl 7H[DV FRPPLVVLRQOLIWHD LWRED H) R WHHH(D KGILDL \

$V IRU DPHQGLQJ IRU WKH DOOHJHG IUDXG 5&IMSRQGHQW RE
6SHFLDO ODWWHUV 3DUWLFXODOOMSBHW WG X% RUYPLVWIENH:
VWDWH ZLWK SDUWLFXODULW\ WKHLRMWB XA VWHXQ WH\H B R @N WL
VHW IRUWK WKH VRXUFH RI WKH LQIRU®PHDMWHRIQ B®® DMKHYUH D
6KHDUVRQ /HKPDQ +XWWRQ ) G)XUWKHENWIKEL&RXUW KHOC
WKDW D FODLP *KDV IDFLDO SOD XD ERXDLOVF R& WO QWK KV B DI LI
WR GUDZ WKH UHDVRQDEOH LQIHUHQPHWIRRW XFMH GHIHQGDC
DOOHSWIGFURIW Y 8TEDO +HUH WKH 3HWLWLRQHU

IDFWXDO FRQWHQW ,W LV VSHFRUDW.DW OR G RWH EDN IDO@HW ¥
86 6XSUHPH &RXUW FUHDWHG D VWULFQFEDODQJFXRQIHWRH VWK
3ULYDWH 6HFXULWLHYV /LWL JDMOLGRIE 5¥H LREP ¥ F D NBRES $V V X HV

8 6

5HVSRQGHQW FRXQWHUV WKH FODLP WWKIRQ HWUWDKWGDEHRLQJ WRIF
LOQWHOOHFWXDO SURSHUW\ IURP D FRRSM AQWKOVSXIDXWWR U IHI
VHH FDSWXUH Rl OLYH VWUHDP YLGHR®RAGEGRXOXEH E\ $&HID
H[KLELW = 85/ ODVW YLVLWHG -XQH

Z583% WIIAAAXClusy X JulA 8 ZMAAXQ/ADFW\VBHWLWLRQHUYV LQFUL

VWDWHPHQWY PDGH LQ WKH <RX7XEH YWEGHR YV ORG WRIRP BQ HF
NQRZLQJ IUDXG DIWHU WKH WUDGHP DU M  IDWIMDFKBIG\ (] K DB
FRQWDLQHG LQ ODUJH QHDUO\ *% PIEGRBSWRR LEH FRIXQNG QVF
ODVW YLVLWHG -XQH 7KHUHVEWDWMBIXE ZE6 DUKK) L Q& R BHil
YLGHR %HQ *OLFNHU JDPH QDPH 5DQBBORUGRQHQUHE@ DO L Q
-DVRQ ' +RKHQVWUHLWHU JDPH QD PRIl FRX®NUHOV /D ZAHU 3&RIC
%DU PHPEHU JDPH QDPH OHGU\QQ DQGDPHQBOW .RWHV L GHM
NQRZ WKH IRUIHLWHG 7H[DV FRPSDQ\ $RMEM W® VLQBBRIPQRI W
H[LVWHQFH \HW WKH\ FODLPHG WKHH ZBWHI DEB FWX® OV S DR § HH
$PWJDUG ,QWHUQDWLRQDO D &RORUDGR FRPSDQ\ IRUPHG LQ

,Q 3BHWLWLRQHUYTV RZQ 8 6 'LVWULFW E\R XW KH| RUGW K B O PR M
WKH KHLJKWHQHG SOHDGLQJ VWDQGDGBEVHKQEHDQEGHEDO 5¢
GLVPLVVLQJ ERBLBNVQJI6HHK /LQJ 3LQJ /LQ Y B6DIHFR ,QVXUDC
,QGLDAD &9 / (' 7H[ $SULO 7KH FR
GLVFXVVHG 5XOH E UHTXLULQJ WRBDSWWKGHDNRWS®B L QWL
SODXVLEOH FODLP IRU UHOLHI DQG 5XQOH)J EUDKXE® SRIJURL VW DX
SDUW\ PXVW VWDWH ZLWK SDUWLEXODUDWE VRKHPENWDNHN W D G
IXUWKHU QRWHG WKDW 5XOH E UHTXWWHYJSRUW KFXODH ZW R
ZKHQ ZKHUH DQG KRZ~ WKH IUDXG RFFXURMMNDI/GHFD@ WRB
VWDWHPHQWY FRQWHQGHG WR EH |URMNG X00gHX WK H.\GHT @A HI \V W/
ZHUH PDGH DQG H[SODLQ ZK\ WKH VVOD WM R BI\YW\R X BIW HQ RMDIX C



3 >SF@ODLPV DOOHJLQJ « IUDXG IUDXGXOHQ@W G @QGXPHLBHQW |
UHSUHVHQWDWLRQ DUH VXEMHFW WR’~ WKIOHH KHLJKWHQHG SOH

+HUH DUH SOHDGHG SRLQWV WKDW PDWEWWHYQEBR®EHQQWH HH
H[KLELWV IRU SURRI

7KH 5HVSRQGHQW ILOHG IRU WUDGHPDUN SI$B\UHPWQR® OR
UHJLVWU\ 5HVSRQGHQW FODLPV SBDRBLMUDRODLWWW EEDDG
$PWJDUG 6HH $XJKWV //& VHQLRU IRWPPRDLR® 1MPHK ORP S DD
H[KLELWWWSY VFFHILOH VFF YLUJLRZDHB YK DK \EIHHOQ/ XL QJ
DV D ERDUG JDPH HDUOLHU LQ DQG DOVRHRZZAKL MKK HVF R S\ |
UHJLVWHUHG DW WKH &RS\ULJKW 2LNWH DM ERQ W XPIEGRIQ JUH YV
7:X 6HH H[KLELW 3 + FRS\ULJKW UHFRUG

7KH 3HWLWLRQHU ILOHG IRU FDQFHODDMWERQAR W WK B UG F
ILOLQJ DQG QRWH GLIIHUHQW VSHOOLQJ LYURDX QIEQ DVIL R/G HDU
EH QR FRQIXVLRQ 6HH WKH LQLWLDO FDQFHODWLRQ UHFRUC

7KH 3HWLWLRQHU GRHV QRW VHOO ERDINMHYD P6INH D RW BMHL
ODVW YLVLW -XQH ZKHUH JDPH LV/IDGGH 0 ¥ LWHGH B Q 8 K\
IURP 5HVSRQGHQWYIV ZHEVLWH 7 KHG BRSIRIG USHL THAHHWWE [DQJ H HK E
ZKLFK LV D FRVWO\ EXW VDWLVI\LHW R XR/WGRFL ] DAKILR/QU S URW H
RI QRQ XVH

7KH 5HVSRQGHQW $8*+76 //& UHRUJDQL]HGHRXRRQBVVQ -
ERDUG JDPH ZKLFK ZLOO EH FORXG EDVHG JDPLQJ 6HH ([KLE
KWWSV VFFHILOH VFF YLUJLQLD JRYL M XXQBHVV 6 + SUISRU Q@
5HVSRQGHQW GLG D YDULHW\ RI EXVL@QVYURBOXIWILRY VDIRE \R
JHGHUDO &RXUW RI $SSHDOV

7KH 3HWLWLRQHU IRUPHG DV D QRQSUR&RW RWIGRL]BMH R Q
([KLELW & $OVR VHH KRZ RGG LW HVY WKDWUMKH GXMW UWLRB
LQ LWV 6WDWH ILOLQJ \HW LQ LWR/ ,56UH¥GHIUXHO I&OHQ U Ol
VKRZV WKDW $PWJDUG ,QWHUQDWLRQDW KDYLRQ ERBKUER |
6HKWWSYV OQODOQRSGI FRP GRZQORDG HLQO WD[B®GBE QDPH VRU
DFFHVVHG -XQH + VHH OLQH V + QR@OIRZGIAGNG FRWD €
IURP SRVHEXG 7KH $GREH 3') ILOH LWVHOI LV YHU\ ODUJ
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6HH ([KLELW % &RORUDGR QRQSURILW GDWD DQG ILQDQFLDC
KWWSV ZZZ VRV VWDWH FR XV SRBA F®&DWMILHW KW [ WD E 8
YLVLW -XQH

KWWSV ZZZ VRV VWDWH FR XV SXED WFIKDUH W)L QWD QHSRUWSD O
ODVW YLVLW -XQH



KWWS 7Z7Z7Z KLSDDVSDFH FRP HLQ 835/QGDWVWLYLNVNLWLRQH

7KH 5SHVSRQGHQW VWDUWHG GHYHORSLQODPMQ® WGHICDOERP EFR

7KH 5HVSRQGHQW VWDUWHG SXEOLKBURPRBRWWRDURE EBDN @&
[1& )XUWKHU 5HVSRQGHQW LV FODLPLQPDMDUN YRIU ERPDG SDH
6HH ILOLQJ

7KH 5HVSRQGHQW ILOHG IRU WUDGHPDIHVSRRGEHEGW LFDQ Q B¢
ILYH \HDU SUHVXPSWLRQ E\ DW OHDVW WRHVZEREK W VL BXX\WLHX
RQ SXEOLF VDOH DW DPWJDUG FR 7KHOBDNVSRQGHDQKHZDV JU
3HWLWLRQHU VHQW 5HVSRQGHQW W KRH®IVDH @ IDQ.D @ WRHADMU VL [
RQH ZLWK SHQLV DQG VFURWXP ZDW HIDMHIMMU YAHH R K ISELRF
SXUSRUWLQJ WR EH IURP D 7H[DV FRXUW \HWFBRXUM[ LY/X\P\E H L
6HH ([KLELW ' 3HWLWLRQHU |UDXGSX0RBNWOARXV HIGVK TR FIRX

7KH 5SHVSRQGHQW UHOHDVHG D SXEWRIEWWDLYHRHSRWUD WO B
XVLQJ WKH PDUN DV DQ DFW RI JRRG D@QUWXWLRKQW LV WU X
SNLQJGRPV" WKDW ZHUH SURSHUO\ UIQWYWWWDB @&/ IPRHGW R I LV
KWWS DPWJDUGLD FRP DVVHWYV $PMH [ K& -ELQH FHWW/HHW W HB 1 U
VXSSOHPHQWDO UHJLVWU\ DQG SHUPLWBWQOQRXWH SULRU WR

7KH 3SHWLWLRQHU FODLPV SULRUDRW DWIWREXSRWIRBGSURIK
%XUQLQJ /DQGY KRZHYHU WKDW 7H[DV ERQHG RUW@P®L]DWLR
IRUPDOO\ UHYRNHG RQO\ UHFHQWO\ UH LEBWRDMWMH & ULID §X IR W'
QRW WKH VDPH DV WKH 3HWLWLRQHIUR @ GRHIDY O R D P&HRE0 RQ 2 € W
'XULQJ WKH SXUSRUWHG *WUDQVIHU DROQULHKWW WIEH HR L
([KLELWV & & & & & & DQG & EHORZ
(IKLELW & 7H[DV VKRZLQJ IRUIHLWXUH RIDBPGMRUG .LQJGR
FRGH
(I[KLELW & VKRZLQJ $PWJDUG ,QWHUQDWILRQ YO RQOV IRUF
%XUQLQJ /IDQGYV
(I[KLELW & VKRZLQJ RIILFHUV DUH ®IOVIV\Y. @F WHISLCRPD $FHVH D
%86,1(66 25*$1,=$7,216 ,148,5< 9,(: (17,7<

(I[KLELW & .56 UHYRFDWLRQ RI $PWJDUG .L@IBRPVRU @b XU QC
-XQH
([KLELW & VKRZLQJ UHYLYDO LQ $XJXMWRQ ERIKQRMW LWK
$PWJDUG ,QWHUQDWLRQDO PHQWLRQHG = FRGH
([KLELW & VKRZV RULJLQDO $PWJDUG ,QF KDG#HHQ GLV\
FRGH

([KLELW & 7H[DV ILOLQJ VKRZLQJ UHJLVWHUHG DJHQW =
([KLELW & VKRZLQJ $PWJDUG % X U Q L\ QUH/MHBAVOD W B Y\LN $i L
EXW QRW VDPH DV $PWJDUG ,QWHUQPWERDDA)5<%86,1(66 :
9,(: (17,7<



([KLELW . *+ VKRZV UHJLVWHUHG DJHQWDRQBQW 3DWWHQ IR

7R UHIXWH WKH FODLP RI DEDQGRQPHQRN HEHRIFBEBHQW VK
([KLELW ( 7KLV VKRZV 5HVSRQGHQWDSREO LFW € I QKM L RIUDND D]
DOORZLQJ XVH RI PDUN E\ OU -RHOL3DR®H R D W KMK® DHIHAVRD
*DPLQJ FRQYHQWLRQ LQ 7KH OHWAVHUHLRI SAUKRHY P®W NV R W H
,QGLDQDSROLV ,QGLDQD

)XUWKHU VHH ([KLELW ) 6KRZLQJIBHVRR/QG K Q IVX SVK®RIUAL € &
3& DSLWDO *DPHV //& ZKLFK LQ LWVHG® LUMD/Q EQWHKHK) YHDFPHHQ A
SUHVLGHQW RI $PWJDUG ,QWHUQDW LUURGBOG X KRQU HFKIPWHO \ D (
SURFHHGLQJV -DVRQ ' +RKHQVWUHLMWKLELWWBRH QBW®M HR QRF
*DPLQJ 0$*)HVW RUJDQL]DWLRQ DQGQODZ\HBONR NE&H JKH BN
OU +RKHQVWUHLWHU

J)LQDOO\ 3HWLWLRQHU KDV XQFO® EQ &K DRIGNKD QH K B VL U HS
RI UHFHQWO\ UHVLJQHG $, SUHVLGHQW GBFDRFNMWQB DQQBRL D D
PLQRULW\ SOD\HU RQ KLV FRPPHUFLDOV-RQARUQG JJD®HRPHREW
WKH QRQSURILW RUJDQL]DWLRQ RI $FVERIUGD DW B QQDYRVR QB
WD[HV DW KLV FRPSDQ\ :DUORUG 6SRURKD OO0R G LCHOYMIV ) LZIHK[\W \
([KLELW 5 VFUHHQVKRWYVYV RI 0U %UHQ QD®P DL EXWDW \LDB HD
PLQRULW\ SOD\HU OU OHLQHUV DQG RWKHU \FRGG®XEWIQRID @
DOOHJHG WD[ HYDVLRQ FRPELQHG ZLKH® PV KD VUDK G/ \B DW/EKK \W K
OLPLWDWLRQ IRU ZKLFK IHGHUDO VWDWHEQ® ZURDLQFYBQ \

3UD\HU IRU UHOLHI
5HVSRQGHQW SUD\V WKDW WKLV &RXUW GHQ\ WHKR @R WIKRHD W
3HWLWLRQHU WKHPVHOYHV KDYH FROFERWH | UDK\E X\U HRGH EREF
FOHDQ KDQGV QRU LV WKH WLPHOLQHVV \RK WHKH DRSHQ GRRQ\D
EXUGHQ RI GHIHQVH 1RWH WKDW ERWK DWWW UQ HAY KoHQ & RGXHJIW
GLG DOORZ WKH IUDXG DPHQGHG PRWIDRIQDWR © B HYKIRLGF HWEDA
IRU WKH &RQVWLWXWLRQDO ULJKWV RI WKR D LINGHDP®WQRLPH.Q
WR UHFRYHU GDPDJHV WR 'HIHQGDQW YV UHDOWVH\S HRY HH[/ H ¢
GHIHQGLQJ WKLV FDVH 5HVSRQGRQVODRRAMRLW & U WL DHHVE L ML RK
DQG VXEVHTXHQWO\ RQ ODWH QLJKW RQ WHKWH DD QXGPHIMW V
DQG H[KLELWV VKRZ DERYH 5HVSRQGKIQWH WHNWXHYWNORRUW \

%HFDXVH Rl WKH WKUHDWY DQG EXO O TLIHQ MM O& F WHREQ B\H WY Wt
EHHQ XQDEOH WR VSRQVRU DQG VXSSRUW DQQXDO FRPPXQLV
$OH[DQGULD B6FRWWLVK &KULVWPDV &R R SOKIQDG &BRIY LIRVBSK
WKH .LQJTV 'DXJKWHUV B5HVSRQGHQW LV XQDHEEDW HERWKHIGHD \
RQOLQH DQG KDUDVVPHQW IURP DJHQWYV RIVD-OMLRILWEHUER D |
JDPH ZHUH PHDQW WR KHOS ORFDO DRGJ@PNGLRBOSO FKDWE WH
KRVSLWDOV ,W ZDV DOVR PHDQW W RQ K HRO SWMKWMUIDIR B LOHII R 8 C



PRQH\ DQG REH\ IHGHUDO VWDWH KXQ® GRPBIOL®Y DIV JRK® WD
SURWHFW DOO SDVW SUHVHQW DQG HUMXUKDSONWPHQ W/ $6 &

SHVSHFWIXOO\ VXEPLWWHG
E\' AMHVXV ' 6DODQJ (VT
SRXGVE\ /IDQH
$OH[DQGULD 9%
SWWRUQH\ IRU $8*+76 //&

&(57,),&$7( 2) 6(59,&(
, KHUHE\ FHUWLI\ WKDW RQ ' 'D\ -XQHI WKH DRWHXRLDQ G RRX|
DQG H[KLELWV QH[W SDJH +* PHGLD ZQQW®OER | ADHFRHGS ZRHW 8 HV
3DXO 9 6WRUP (VT - OLFKDHO 7KRPDV (VT
JROH\ DQG /DUGQHU //3
OF.LQQH\ $YHQXH B6XLWH
'DOODV T7H[DV
(PDLO SYVWRUPWPROXHR\PBRRIROH\ FRP
V. -HVXV ' 6DODQJ (VT




(;+,%,76 PHQWLRQHG LQ GLVFRYHU\

JLVW RI ([KLELWYV
([KLELW $ $XIJKWV //& FHUWLILFDWH RI H[LVWHQFH  -81

(IKLELW $ DOVR VKRZLQJ FXUUHQW WWIDPGQQIFRIPESOIXKWNY /
SGI

([KLELW % 6KRZLQJ $PWJDUG ,QWHUQDW LRWMDHG GRRYD V LLAYL Q J
2FWREHU

([KLELW & VKRZLQJ IRUIHLWXUH RI $PDMI®WG .LQIJGRP RI WK

([KLELW & $PWJDUG ,QWHUQDWLRQDO RQO$SRWRBGGQ 2FW
.LQJGRP RI@ EXUQLQJ ODQGV

([KLELW & VKRZLQJ RIILFHUV DUH GLVWLIQFDW DIVRIP 1$0W LBV
%86,1(66 25*$1,=$7,216 ,148,5< 9,(: (17,7<

(IKLELW & ,56 UHYRFDWLRQ RI $PWJDUG .LQJGRP RI %XUQL

([KLELW & VKRZLQJ UHYLYDO LQ $XJXVRRQ QRXWHYRIW. WK H
$PWJDUG ,QWHUQDWLRQDO PHQWLRQHG =

(IKLELW & VKRZV RULJLQDO $PWJDUG ,QF KDG EHHQ GLVVR:
([KLELW & 7TH[DV ILOLQJ VKRZLQJ UHJLVWHUHG DJHQW =

([KLELW & VKRZLQJ $PWJDUG % XUQLQJHQNEY WHYLYHSDUWLQ
EXW QRW VDPH DV $PWJDUG ,QWHUQDWLRIQIBO5< %86(1(66 25*¢
(17,7<

([KLELW ' + $, >$PWJDUG ,QWHUQDW L REQ®RUaR WQXLPW L DEDW/ i WRD

([KLELW ' J)DNH 6HUYLFH RI B3URFHVV QR &REWW 1XPEHU Q
([KLELW ( 3ROLFH RI PDUN LQ IRU SIHQUAPPH WY \DLVR Q DR XK@ H P |
"HEPDLO

([KLELW ) 3ROLFH RI PDUN LQ IRU WD GHKEORDQW RUJDQL]I

(I[KLELW * $PWJIDUG-XQH/HWWHU BILQDO
([KLELW + 20G .LQJGRP &RQWUDFW
(IKLELW , 1HZ $, .LQJGRP &RQWUDFW

([KLELW - 7KH RQO\ 7D[ ([HPSW (QWLW® \ZKV FP W\J BURGN &JHPONHND
,OQWHUQDWLRQDO QRU $PWJDUG %XUQBEBDUBRGYV 7H[DV 7D[ ([



([KLELW . .HQW 3DWWHQ $PWJDUG ,QWHUQDWLRQDO ,QF

([KLELW / 6FUHHQVKRW IURP $PWJDUG FR VDOH RI ERDUG JL
([KLELW 0O 6FUHHQVKRW IURP $PWJDUG FR VDOH RI ERDUG JI

([KLELW 1 £+ 6FUHHQVKRW Rl %YRDUG *DPHV OEBRNBU IRKRZDQBH SL

([KLELW 2 7KH RQO\ 7D[ ([HPSW (QWIGWRP LAZK$EPFW 1LIVUGRE\H ©PW V
,OQWHUQDWLRQDO QRU $PWJDUG %XUQBEBDUBRGYV 7H[DV 7D[ ([

(I[KLELW 3 $8*+76 //& $PWJIDUG &RS\ULJKW :HE9R\DJH 5HFRUC

(IKLELW 4 $, BUHVLGHQW .QRZOHGJH RI ([YHWOMWHRQ RI QRQ:
([KLELW 5 :DUORUG 6SRUWVB%WUHQQRQB&\EHU%XOO\LQJBG6FL

([KLELW $PWJIJDUG ,QWHUQDWLRQDO 4B VHQW YLD &' 520 :
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State orporation Gommission

CERTIFICATE OF FACT

I Certify the Following from the Records of the Commission:

That Aughts LLC is duly crganized as a limited liability company under the law of the Commonweslth of
Virginia;

That the date of its crganization is July 19, 2013; and

That the limited liability company is in existence in the Commonwealth of Virginia as of the date
set forth below.

Nothing more is hereby certified.

Signed and Sealed at Richmond on this Date:
June 10, 2015

(J 708l 2 m;é‘ Clerk of the Commizsion

CISECOM
Document Control Number: 1506105659
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6/5/2019 Business Entity Details

Alert to business entities regarding mailings from VIRGINIA COUNCIL FOR CORPORATIONS or 1.5, BUSINESS SERVICES is available from the Bulletin Archive link of
Clark’s Office website.

SCC aFlla = Ealiry Search - Entity Detatls aughtsi@igmail.com | Profils | Lea Out

SCC eFile

S CC eFﬂ e Business Entity Details © b

FAST SIMFLE SECURE

Aughts LLC
SCC efile Home Fage General Select an action
Theck Name
Distings bl
Business Entity Search L
et eanios SCC ID: 54634954 EHile 3 registered agent change
FAGS Entity Type: Limited Liability Company Ele o registersd office address change
Contact Ut it R = ez
(‘_N"u o E:ﬂm:k Jurisdiction of Formation: VA Bgﬂwgﬂsl_eﬂ_am
»y Favorites Date of Formation/Registration: 7/19/2013 Hile 3 puincipal office address changs
Status: Active Pay annual regi i
Order a cestificate of fact of existence
Submita POF for processing (What can T submit?)
Principal Office e e

M il notificats
6225 Roudsby Lane
Alexandria VAZZ315

= | [ Wew Search ) Hame )

Registered Agent/Registered Office

JESUS D. SALANG

6226 ROUDSEY LANE
ALEXANDRIA VA 22315
FAIRFAX COUNTY 129
Status: Active

Effective Date: 7/15/2013

Screen ID: 21000
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Y HIPAASpace e
Conkact s (H 2s0) | Sign In (heto:/r A3pK)
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Phones, [httn:il hinaacn nmbmadical_hilinalees caruiroc inh tn.nni mapping')
il Ly -. o . a9 7 i .aspx)
Crnsswalks [hitp: b hipaaspane oo |_hilling! o)
1500 Form {hitn: i NARE |_forms/A37_n innal_rlaim_form_aspx)
1 ihran (hiin inaacnara madieal roding liheand
(it il ical_data_validation/medical_data_» fion_services.aspx)
510817813

B

i} Employer ID Number: 810817813

Need to escape 2" OTELS iny
this winter?

sk FORUETpTA

EIN : 810817813 : AMTGARD INTERNATIONAL INC

A Emplayer Identification Number (EIN) Is #lso known as & Federal Thx Identification Numbes, and |s used ta identify a business entity. Genaratly,
businesses need an EIN. You may spply foran EIN in various ways, and now you may apply online. There ls.a free service offered by the Inbernal
Revenue Service and you can get your ETN immediately. You miust check with your state to make sure you nead & state number or charter.

General Information

810817813

An Employer Identification Number (EIN) Is also known as a Federsl Tax Identification Numbes, and |s usad to identify a
business entity. Generally, businesses nesd an EIN,

INC
Mame
Conforned subission company name, biasiness ame, crganizstion name, et
K N/S (NOT SPECIFIED)
Corrpany’s Cantral Incex Key (CIK). The Central Index Key (CIK) is wsad on the SEC's computer systerns to identify
corporstions and individusl pecple who have filed disclosure with the SEC
State of M/S (NOT SPECIFIED)
Incorporation
Company's State of The state of P it the state whare the entity has s domestic entity registration.
Le. the entity was first registered, NOT necessarily where the entity does business.
Contact Information
Phone N/S (NOT SPECIFIED)
Business address telephane number

Business Address Information
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John Steen
Seorctary of St

Farfeilure pursuanl (o Section 171.309 of the Texas Tax Code
of
AMTGARD, KINGDOM OF TIIE Bl

NING LANDS

File Munibme: [{sxeien ] Centiticale ! Chanler [eiled Felnwny 05, 2003

Lae Secretary of Sate linds L.

1. Lae Secretary has received ceniticat.on from Lae Comptecler of Public Avcounts under
Section 171,302 ol Lie T'exas Tan Code wcating than there are prounds Gor the focfelure
of the taxable enity's charer. cellificate ar repislCatiod, and

2 Tae Compreoller ol Public Acecunis bas decernuned thal the lasable enlicy hag nat

revived 18 oclerec, 2oivileses withic 120 dJays alter the date dial the privileges were
Larteiied.
Lacrctiore, pursua to Section 17
Fevfaibs e charler sertifcile ary

a0 ofthe Texas Las Code, the Secrerary of Stars Lereby
wslration ol e tmalile enlity qs el ha
regerds o nofice o ferfeiturs inche pemans filey and roeords of the

el sbunve amsl
ntity,

Johm Bleeny
Secrgrary ol Slae

o il o o e TIHICAE S ups v sos suale, L st

FAX 512044
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BE2019 BUSINESS ORGANIZATIONS INQUIRY - WIEW ENTITY
JOSE A. ESPARZA
UCC | Business Organizations | Trademarks | Motary | Account | HelpfFees | Briefease | Logout
BUSINESS ORGANLZATIONS INQUIRY - VIEW ENTITY
Filing Mumber: 103045404 Entity Type: Domestic Nomprofit Corporation
Original Date of Filing: March 8, 1987 Entity Status: In exisience
Formation Date: T Non-Profit MNIA
Type:
Tax ID: 30010255632 FEIN:
Duration: Perpetual
Name: AMTGARD, KINGDOM OF THE BURNING LANDS
Address: PO BOX 24107
EL PASD, TX 79014 USA
EEGESTERED ACENT, ERNGHISTORY, BAMES. ARAGEMENT ASSUMED RAMES, ASSOCSTED ENTITIES,
Lt Diptats Mams Tifta Addrees:
April 11, 2019 SARAH GARNER TREASURER S4BE LAS GOLODRINAS
LAS CRUCES, MM 53007 USA
April 11, 2019 REBECCA ROSINSON PRESDENT ‘606 TURNEY DR
EL PASD, TX 72902 USA
April 11, 2019 STEVMEN ZAMODRA SECRETARY 249 WEST POINT DR
EL PASO, TX 70907 USA
| order | [ Retum to Search
Instructions:
4 To place an order for additional information abouwt a filing press the 'Order’ button.
‘hiips:idrect 505 state b usicorp Inquinyfcorp_inguiny-esity. a5p ¥ spage=mgmiA: Spagefrome=&-Sing_numbier= 103046401 & 30422577 DO02A

it=1&-Nardes_itlem_type_ki=a
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FESIRS

Exempt Organlzations Belect Chack S Depur atons doleul Lheas Hume

Auncemarn Fipearencn o Sxemnmion informansn

Thi Bkl i pecrnption v i agarzaios wes uFamateally revoked tor s e 1o fie 2 Form eeenet miturn o notos For e conissul v yants. The riornaton iR
ki fir sach orgarcrtian & hisonos! fis e 28 af the crgani:adons ciecive dole of aviomaie tevossion. [he micrmsion is pot necessmiy cumant g ol fodayss daly. Nov
duss i ol svicann nses ey fafest B2 SgEt EN0 3 180 -SAETER OF (- Samp s bt - The orgamealon ey feveapulisd 10 e (A for recogrstion of sesmplen end
D wwb,-h-lﬁ?n:d Ins-gminmp iz Pr SEcevidals of sulomslis fevoanlond. 1o check whatheran orgarization is unmiil’y o e by Th TES o bas-sasni o, ol
Cumiomes Acoourd Sandoes xf {577 ) 82 0-8800 (tol dree numiber

Fisvacition Dute (alectina dite on which o & o pAion v ¥
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Empuyer e liientisn Nuanber (K]
A

Lewgal Finame-
ARTEARD KINGTHNA G- THE DLRM NEI

Dwing Bualness Ax:
Mailing Address:

154D HHED D HO

El FlEl) T 760610
Linnec Srates
Examason Typa.
BUERD

Revocation Pasbing Dale (date en which RS posted notice of autdmatic revesation on IREgavk
Qu=Jor200
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Furm 8 Thiz space reacmved far office e,
(Revised 03711 EILE E”M
Subreit in duplicate ta: I tha OFes ol Towas
Secretary of Soate : Secustary & Al
P.0. Box 13697 L e AUG 24 2
Austin, T 787113697 Application for Refustatemnent gpction
$12 463-5555 And Request to Set Aside Gorporations
FAX: 512 463-5704 - Tax Kurfeiture
Filing Fer: Bes instructions

1. The enmtily oasme 150 AMTGART KINGDOW OF THE BLRKING LANTYS

I'he cotity is a forelan entity that was tequired ta abtain ik registeation uncler & rsome thod 232 Tems [rom
ehe lzpal narhe stated above. Lhe naree vonder wwhich the enticy is registersd is;

2. Lhe file number iszued w the eutins iy e secretarr of slate is: 0103046401

3. The cewity was forfeited of revokicd wnder the provisions of the Tax Cods oa:. DLA0E20H Y
AT

4. The undersigned reypests that the loclkilars or revocalion of the =ntity be sel sside, and certifies

that:

a The enticy has filed each delinguent report that is requirad by chapeer 171 of the Tax Code und by

maagle payment (o the 1ax, penabty, and intkrest imposed and that is due ot the tinee o this application

w pwidenced by the stlseherl s eloesranee lener; and

b O L dane of Foclaiure or revosation, the unlemgmed person was:

= an gfficer, dirgator or sharchelder of the above-named for-prodit or profcssional corpeeation; or

an afficer, direcror, shiarcheldor or member of the above-namcd professional association: or

an afliver, director; or mamber of the abye-named nonpralin comporation; ot

a morbce of manages of the abovesnamed lanited liability eompany; or

a partoer af the abiwe-named limiled parnership; or

a ttuster or bereficial owner of cthe above-daned slalolory o business rust.

¥ W &

Aulditionz] Requineld Nacumentation ar Filings

B Comptealler of Mublic Accoungs Tax Cleamance Letter

[ Letier of Consent or Amendment 1o Certiticate of Formation of Repistratian ¢ eynind when erlil nire
is nm lrmper nergilaple

Exceution
The undersigned declares vader penalty of pegurey, and the perallies immesed by law far the
submiszion of 8 marcially talse or fravdulent insmument, that the uadersisned i3 authorized t make
this regquest; that the slatements conlained herein are inie and comrect, and that o clearance was ooe
obtained by providing Glse or raudulent nformation.

Extre: J&@-\:J = F_j;—\.,r'-l

RECEIVED
AUG 24 zgp

Secretary of State

Farm 801
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BICHELZ EvLLINGToN, RESIETZAED LLoMT
ARTGAR DO KIMGCUA OF THS 2JAHIMNG 1AKED
Y24 FLEGCR &L

EL PAEL, TX T3qHxo

HE: AMTGAYOs KENLGGH or THE wwdMinG Lak3d
CHARTER hQas DI04 64-0]

OEAS L2 A MATCAM:

CLR BELOROS SHAW THAT woOL WeRE KROTIFLEL TERAT ThF AEB0We AZFCREMCEE
COQERORATICHN HAC WESLEZTED T2 FILS TRE EEPQAT AESMGREL Whopcd TeT
PROMIIZLIONS T AXTTCLE L395-Ra0l. ToXal MaAN-PRCFITY CLAPCHATION ACT.
THE REPDET wAS WOT FILIC WITnTIA THE TiME PERIGE PRESCRIBCED 3% 1 AWs
AMEG CONSZQUENTLY: THE CIRPIZATION?S RI1GAT T2 CCMOLUCT AFFALIRS

HAZ FIRFEITED.

THE 1Z0=5AY PERTOD DJAIxG WHELE YHIS EFLINJUCHCY @AY HAWE BAEH
CORKESTED Hak 2XPFTHEN: AWM TYE LARPTRATION HAS BSEM IHYULUNTARILY
DISGOLYE: 3Y CGROEY OF THE SESAcTadr L S5TATe. oMLLOLES 13 4 (OB
F THAT ZERTIFICATE OF TAWICUNTARY CIGLILUTIOM.

AMY CORPORATION InYOLLATAATLY 2l5ECLN52 FOR TISIZ SELIRJUENLY MAY HE
FEIMATATEC AT nhY¥ TIHE dY FILIMG TAE ERFURT AAEZCELIATT BY AATICLE
189E=9, 311 TERAS MEM-PFRGFIT CARPIRATION ACTy TASZITHER wiTH & FILIHG
FEE {F %c3:0Ge A5 PRESCHEBEL 2Y ARTICLE 1956-9.02Fy TCEAYS NAh=PRIFLT
CORPORATION ACTa

JIMCERZLY

CCRPCRATIONS S=ETION
FTATUTIRY FleIngs 2Iv ]| ELON

Saiglzny ol 5o
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(revised 109) FILED in the Offjeg OFthe

Submeit i Dualieste i Secrotiry of Sgare of Texas

g MAY 14 2y

!Ftl-ll:s‘tl'n_. T‘)(_ l'JE?E]-EM! Periodi R cﬂrpumﬂ ]
omes 51 5475-270% EFloOiC E]‘M}l‘t [ Qns secﬂﬂn‘

FAX: 512/463-1427 ol a

Digl: 7-1-1 far Relay Sendes N 2 .
enprofit Corporation
Fiting Fee: See Instruetions 3 p

Fue Number RS0S4

1. The eatity nawe of the corporation is: Ar-\-l"ggrd o 5....;_.}.!."- Lot oy Bore ndy Linwds
2. T ia incomporatad under the laws of: {zer forth mme ar foredan cauntey] Tiged

3. The name of the regtstermd agent in:

[ A Theregimered et b= am orpaEnization (ruant b entity mam=d above] by the name of: REEEW{EE
' SECAETARY

gty e am } 'r.{h'{ ]_I'iﬁﬂ_'

[El B. The repistered agent iy an individval resident of the state whose patme is:

STATE

cun 50 g
T = hql‘q.n}l ‘ N.TEIT'HI 1
Firar s e L Lo Woege Py
4. The regiztered office address, which is identical to the business ad-:lre% of the registered agentin Texas, s
fiude gregmt ar dailhng nadrers: s1e MTRidng)
BH Lamah CEi Faso T 550y
[Irgp Frrery fa 8 T Dhteds

3. [f the corparatiog i5-a forsign corporation, the address of its principal office in the stare ar country wmder
the Jaws of which it is incorpormted fg:

Tirzed ar TNy AdFcerr [T B DECade oty
6. The hames and addtesses af all dircotars of the corporation are; (A Teuh sraparefion mushus o she.d St

S it apfee 18 e d] (et #he infacmiodion of 64 oitaz R & s forme o et )

Tim = T T e
Firy; pdaont e Laarl Miere E
LEY I Ty s ] i Paia T THE4 U
Freeror Hafing Addve o ? ot} Higfy o= e Ty |
| LTt . O'Bngnt B
Flea Neme ) Limrs Mg Sl
| Iga] Catbe dat Brichaern 8 ] .Nl.nuafd-l Mmoo B Eiﬁ PEY-S
[Tt or et s T F L me Gk ey _
Thy=h | ) i
“lew el -
Lursdy Edrer '::‘:k, el F!-;
| FirarHaar = a LanNane Tuthr
rojad Kelloga - Ey Pusp Ty 642 ush
A1 pr Adauiing AdehrlF Cip Fow  fin Cods Sautry
a - .

ExemeTHNG k5150
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a1 INQUIRY - Y
JOSE A. ESPARZA
uce| i Organizations | Trademarks | Motary | Account| Help/Fees | Briefease | Logout
BUSINESS ORGANIZATIONS INQUIRY - VIEW ENTITY
Filing Number: 103045401 Entity Type: Domestic Monprofit Corporafion
Original Date of Filing: March 8, 1087 Entity Status: In existence
Formation Date: NiA Non-Profit NIA
Type:
Tax ID: 300102556332 FEIN:
Duration: Perpetual
MName: AMTGARD, KINGDOM OF THE BURNING LANDS
Address: PO BOX 24107
EL PASO, TX 79014 USA
EEGETERED AGENT. ERING HISTORY ISAMES MABAGEMENT ASSUMED NAMES ASSOCATED ENTITIES.
Documant - -
\View image Humber Flllng Type Flling Dste Effactive Dats EfT.Cond  Page Count
¥ 5784104 Articles OT Incorporation March 6, 1967 March €, 1967 Mo 3
5784108 Articles OT Amendment June 13, 1586 June 13, 1988 L 2
STB406 Change O Regisiered AgentiCimcs July 8, 1980 July &, 1930 Mo 1
STB4107 Feport Motioe July 6, 1924 July €, 7004 Mo 1
STe4108 Involuntary Dissclution Nowember 23, 1284 November 23, 1934 Mo 2
S7a4109 Monprom Penodic Repart June 13, 1995 June 19, 1985 Mo 1
Change of Regl March 28, 2008 March 28, 2006 Mo 2
134557590002 Cerfificate of Assumed Business Name June 26, 2006 June 26, 2006 Mo 2
17137250001 Report Notice May 29, 2007 May 29, 2007 Mo 1
176135030001 Motice of Forfefied Rights for Mon-Filng of Pesiodic Repart. Jume 23, 23007 Juna 29, 2007 N 1
151262780001 mvoluntary Dissolution ‘October 31, 2007 ‘October 31, 2007 L 1
306107410002 Nonproft Perodic Report May 14, 2010 May 14, 2070 Mo 2
4652275658469 Tax Forfetture: February &, 2013 Fabruary 8, 2013 Mo 1
TOO07T1800001  Pubilc information Report (PIR) December 31, 215 Novemiber 22, 2016 Mo 1
762935700001 Pubilc Information Report (PIR) December 31, 2016 Septembar 22, 2017 Mo 1
TSE721850001 Renstatement August 24, 2017 August 24, 2017 Mo 3
765572190001 Pubdc information Report (PIR) December 31, 2017 October 25, 2017 Mo 1
E81251460001 Pubile information Repar (PIR) December 31, 2018 Aprll 11, 2018 N 1

Order Retum fo Search

‘éips:idirect 506 state b usicom._|

& Horder_ltem_type =3 112
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) MTGARD s

Brenden Meiners

Jesus Salang

W/l r GE

Dear Mr. Salang;

It has come to our attention that you have applied to register "Amtgard” as a
trademark. William Jordan, a member of our board reached out to you and you
requested we contact you by registered mail.

It is our position that you are well aware that you (and/or your LLC) hold no rights
to the trademark of Amtgard and have no good faith basis to claim that you hold
such rights. Additionally, you have submitted incorrect information in support of
your application. You have however represented that you registered it for “all of us”
to protect the mark. We appreciate that action and hope that we can work together
for the good of the Amtgard community.

As Amtgard International, Inc. has acquired the rights to the mark from Amtgard
Kingdom of the Burning Lands, we would request that you either voluntarily amend
your application to place the mark in Amtgard International’s name, or voluntarily
abandon/withdraw the application so that Amtgard International can proceed with

registration of the mark.

Should you refuse we will proceed with an objection to your registration, a process
that is likely to be expensive for both of us. We would prefer to resolve this quickly
and for the benefit of all Amtgard players.

Should you have any questions, or wish to discuss the matter, please feel free to
contact me. Please also confirm your willingness to comply with our requests.
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UHSUHVHQW $PWJDUG RI 0DU\ODQGHDW LVF KN LKDLYW VERIBIQH LIY Bl
SUR ERQR 7KH LVVXHV , ZDV DVNHG WR D®®GHYV RQ EHKDOI
FOLHQW LQYROYHG WKHIW RI JRRGV DQG PRBGBHARDGRRVDWLR (
LQYROYLQJ LQVWDQFHV RI SRWHQSWK\DZL &K G® SKK B LOH D G & UPKK
WKH RUJDQL]DWLRQ ,W ZDV D VDGXW.WXDPWLEBQVWDWE JRRGWK Y
VXFK D JRRG FDXVH ZLWK $PWJDUG EHLQSRAXWR @V WHRDRD R U J
0DQ\ LQ $PWJDUG UHOLHG RQ WKLV RQGN®LED WIRPG IRHHWXLIE]
SHRSOH WKH\ FDUH DERXW DV PXFK DV IDMRODV,VZIW @R/ GLII]
PXFK DV SRVVLEOH WR SURWHFW P\ IULHQGYV DQG IHOORZ SD

6HYHUDO FODLPV RI WKH DERYH VW EWHGNHWQHHNV Z HE L WIHG H
FDOOHG 5LS 21l 5HSRUW 7KH SXEOLF DYPLODEROWM WA WKHV
RUJD QUNDWHRQVDWLRQ EXW WKHLU DELOLWO WRWLEQRRIFWWVE X'
$Q H[DPSOH RI WKLV ZDV ZKHQ D JURXSW W BDRRWHGEG W B HJR &
RI 9LUJLQLD DQG ZDV DW ILUVW DIFFHIS WHG WWRAHH RZOM K UGW X
WKH ZHESDJH 7KLV ZDV QRW D IDLU \EDWFNDWR RQK Bl QI® B IDN\C
YROXQWHHU WR KROG HYHQWYV VKRIXPEDQRWVKDLYH QG DAHP I
VLWXDWLRQ 7KXV FDPH WKH QHHG WIRDPRRH WRXORUSD @ IY LOGML
IXO0O UDQJH Rl OHJDO VHUYLFHV SUR ERD S @IE DWDQR FRVW
/$53 FRPPXQLW\

$IWHU WDNLQJ D ORRN DW WKH VWDWXDMRIREPWIDBGVRI 0D U\C
LPPHGLDWHO\ REYLRXV WKDW WKH\ ZRQDEQRW EEGSQRIRWQDR M
EH H{SHFWHG (OHPHQWYV RI WKH | BIQW D Q¥ B DFPIHWKADHGU & U IM KH €
RI GLUHFWRUV WKDW DUH FOHD U OG LIJHFIWO VU i RQO\DUNDHEGE FEW MG
RQO\ EHVW EXVLQHVV SUDFWLFHV EXWDPPMAWWHDYGR | RDYH. QR
UHDVRQ WR GRXEW WKDW RWKHU RUJDQLI®D W LRGPV U/BSRQVRUL
VLWXDWLRQ

7KH ILUVW PDWWHU WKDW , ZDV DEQZAD W R/ R HWDING HVIIRK $P W J I
IRUPHU ERDUG GLUHFWRU DQG WUHDVXW PR @HFFWRHBRRUWK H |
ZDV DEOH WR UHFRYHU WKH VWROHQ PRQBOLY[SHQ@® HSRIR ER
WUDYHO DQG WLPH RIlI IURP ZRUN :H LEQUWROQWPB® LR@DWRLDO
SUHYHQW IUDXG ZDVWH DQG DEXVH DQG HWWBEOLVK SROLFL
RUJDQL]DWLRQ WRZDUG D OHJHWIL® DVRHDG/EWWMXV WE HD G DR CRIU
WKH ZDNH RI WKH SHGRSKLOH VFDQGD® L QG RPHMWQLEDIVGGE $F
FKDQJHG WKH QDPH RI WKH FRUSRUD WIORIQ) VWR/ BL0GU BAVRD DRWIL |
GRPHVWLFDWLRQ SURFHVV ZH KDG IRUHV YKRVPARR SKDYH HPH
ZLWK 9LUJLQLD ODZ ZKLFK EHFDPH DFWIHG R@E HH [BARRHNKW Y K E
WKH ROG LQWHULP E\ODZV GUDIWHG WHRSORQDBUQDY ZKLFK ZF
,Q WKH HDUO\ VXPPHU RI , EHFDPH DZ®RUH Rl WKH SODQV
WUDQVIHU WKH LQWHOOHFWXDO SURSBWWR RV ¥B\R OVRE VOR W
JDPH DFURVV WKH FRXQWU\ $Q XQIDLU WRI)WWRHAW ZDV FLUF.
PHEFKDQLVP IRU WKDW SURFHVV $V 8DQW\RRB\0&GHSBIODLIW Q|



*DPHV , ORRNHG LQWR WKH GHWDROXHDQEWXPW IO \K LIBOQ HLE V R
ZKDW ZDV EHLQJ SURSRVHG LQ RUGHWPWRXSUIRWHFW P\ RUJD(
,QLWLDOO\ , ZDV DODUPHG DW WKHMVRBHVYBEEHORMWOXWH RI W
EHLQJ WKDW RXU RUJDQL]DWLRQ ZRXO GOEHRLYHT)OLIMH GV R/ RV B H
QHZ RUJDQL]DWLRQ RI $PWJIDUG ,QF QRZ7KDRWRZ®XVG$PWJIDL
PHDQ DQ XQIDLU VKLIW RI OHJDO OQ® RVOKMUY NLWYD IG R PRWWR B \
UHVSRQVLELOLW\ IRU QRW RQO\ WKHFA OHUN DR®HRH G ¥ W LDV O
,QF ZKLFK KHOG XQNQRZQ WD[ DQG QHJYVINY @KDBHOLWILI\ XM
QR YDOXH RU FRQVLGHUDWLRQ LQ UHWGEWR®D XW PDW DQ XQIDL

, EHFDPH PRUH DODUPHG DV , GXJ GHHSHU LQWR WKH EDFNJL
GLVFRYHUHG WKDW $PWJDUG ,QF KNGQFHHQXQE BHIDXOW\DQ
QRQSURILW VWDWXV KDG EHHQ UHYRNH GKD\GWKSH 5B WHGE WK |
LOOHJDOO\ DQG PLVUHSUHVHQWHG WKH®WVYRQYHWR DR DHQRIQ S E

\HDUV 7D[HV DQG SHQDOWLHV DUW H RH G M B VE RKWKU W KWK }5\
ZHUH LQFRUSRUDWHG 7KH ULVN ZDMEWRRYRORQW JHEHWDPH F
LQWHOOHFWXDO SURSHUW\ WR WERHG. Q2B Y YKREXO®RZR UQ CDILP DWK
LW ZDV D PHFKDQLVP WR WUDQVIHU WKXg R0 RUIBDE® LS DRI RQW
DQG WKHQ UHFODLP LW DIWHU VW DWW LVQK HX 8 DIP 19 HDZH U & H O @ KR
7KHVH PHPEHUV ZHUH DWWHPSWLQJ\ WR HDMVRLGIJWKEHEZD[ EXUC
VKHOO RUJDQL]DWLRQ $V , GHO YH & VGWDBI\E H U\ DKM VW VDERI\ A & F
ZKHQ %XUQLQJ /IDQGV KDG HVWDEOLVKHG $PAWMIDUMUHQF 7KH
LQKHULWHG IURP %XUQLQJ /DQGV WR $PVWRIBB®JDWR DQG IUR
,QWHUQDWLRQDO ,QF

7KHUH LV QR QLFH ZD\ WR GHVFULEH WKLV DV LW LV LQGLFD)
FKDULW)\ IUDXG DQG WD[ HYDVLRQ GLVRMRYFXODEOFHRDFE VX ZE
$PWJDUG JRRG )LIJKW ZKLFK FODLPHGKRIQOW KRQRK DQ W HIWA RH \
QRQSURILWY QRU KDG LW REWDLQHW KIRHNVKHR B H U S\HEEGWLLFYLW D
,Q -XQH , FRQWDFWHG 0U :LOO -RUKD®IONQRZQ LQ $PWJIL
+DPPHU RI *RG DV WKH SRLQW RI FRQW DERWP LRWNW K HVRP W JD U
H[SODLQ ZKDW , KDG IRXQG DQG WKHN WD ®UHRRIXW K R QG WKHDR\
EH ERUQH RXW RI WKH VL[ .LQJGRPV DRMHQRQH DUL&BYSRQROL W\
OHJLWLPDWH QDWLRQDO VWDQGLQJ DQG MWDBWRYV DYGRQSUF
3ULQFLSDOLWLHV ZLWKRXW D QRQSURXWERKFROKRF®BGLWKHU DF
VWDWH SURYLQFLDO ILOLQJ RU DI BW HOZL \& B VDY KHH LP/DVAL\@
LQWHOOHFWXDO SURSHUW\ WR D @WRURIZY DV IMKH GRRIG D ¥ L [DAM
2YHUDOO WKH SRLQW ZDV WR OLPLW WRHJOQRFRWLWQRI WKF
SURWHFW WKH SOD\HUV DQG SDUWLFIGSDUD®V ZKLOH REH\LQJ
FKDULW\ VROLFLWDWLRQ WD[ DQG FRQWUDFW ODZV

,Q -XO0\ , ZHQW VR IDUuB D WKR{ WLLLDIY RIOWWKRI RBQV LQ 1HZ
OH[LFR WR EULQJ P\ FRQFHUQV WR WKH LEDFNPW RJ WKRLQL]HG
LQGLYLGXDO QRQSURILWY 7KH LQIRUPD@GR@D¥URXJKW IRU
HITHFWLYHO\ VKXWGRZQ 7KDW HYHQW FR Q\RKDVE MK  LSVUKR PH X



IRU UHIRUPLQJ D QHZ QRQSURILW FDYREOH RIZEBXDGLHH EZOW ¥
ORRNHG DW DQG WKDW RXU QRQSURILWV ZRXOG EH LQYROY|
,QVWHDG , IRXQG RXW LQ )HEUXDUWRRIH OHW&HWVKRL\S JIONG | (
UHIRUPHG D QHZ RUJDQL]DWLRQ LQ &RO®UMGR FRO@W RYJ LW §
WKH LVVXHV LQYROYHG ZHUH EHL®DWGGUHASHFGY H &/ \X R D VD W
VWUDWHJI\ EHLQJ HPSOR\HG ZDV EH\RQG SRMHIWQBOOLIJHQFF
LQWHQWLRQDO

, EHIJDQ WR ORRN DW ZD\V WR SUBMWMHMV-VW P\ DOALHQW O0OLG $WO
REOLJDWHG WR GR , GLVFRYHUHG RVX ZWVWXHRVXPWIOO CRBEW XL
FRPSOLFDWHG WKDQ , KDG UHDOL]HG 1HLQWHWD GPNWIDW G ,QF
UHJLVWHUHG D IHGHUDO WUDGHPDUN RWHRNEG \RA\LBERWHIRW BRW
ZHOO DV P\ RZQ LQWHUHVWY DWDURNLV HRVGQW DWILR® G, IRDGWH
XVLQJ P\ SULYDWH FRPSDQ\ $8*+76 //& WRVNRRX®G EHWDD IRRG C
$PWJIJDUG LQ P\ ORFDO DUHD IRU PO@\VVHDDQYFH XWHRXUW OWR IS
DQG SHUPLWV ERWK DURXQG WKH UNJERQLMWDDHI®RU BFWIDUG
DFWLYLWLHV 7KLV PHDQW WKDW WKIH UD\WPNW ZEBXW QR WRRR\O \
RZQ FRPSDQ\

,Q QORQSURILW WHUPV REWDLQLQJ WKHRQ/UQ@HPDUN ZRXOG ¢
VWURQJ RI D SRVLWLRQ DV SRVVLEOH IFDQD]PRDBQRILW LW
DWWRUQH\ ZRXOG RZQ WKH LQWHGDUWIFRWRIO BSURSHUWRQSUR
DV WKHLU UHVLGHQW DJHQW DQG DWWHBH @A REGKEHQ PHXF k
7KHVH REOLJDWHG PH WR SURWHF W) B HGD & OKDRQMMLFO HD WHD\K H R
DWWHPSWV DV H[KLELWHG LQ IURP RWBNMWQGIG HFWRUV ZK
FRQWUDFWXDO SRVLWLRQ XSRQ VL XQIQJPJGRIINWIOH/ (SRIBI® FZQ W
WKH NQRZOHGJH WKDW ZDV GLVFRYHUHG

$W WKLV VDPH WLPH $PWJDUG & WHWHEDWILRQYBEE UHDOL]HG V
UHJLVWUDWLRQ OU 1RDK 6PLWK JDPH QORHWKIDM KH CGRVFR
WKH WHFKQLFDO UHSUHVHQWDWLYH IRWRRPWYDV® KQW HWQ D W
WDNLQJ FRQWURO RI WKH QDPH $PWJDUBJBHHH®GI WR HZR AL WLKV [
LQ JRRG IDLWK EXW WKLV ZDV WR ERIQWAKHN K Q/EGKR | $IPQM IDRILG- D
,QF $PWJDUG ,QWHUQDWLRQDO ,QF OQHRDGO O WKILESP W BIDXWG | R
ZDUQ RI OHIJDO FKDOOHQJHY DKHDG

,Q -XQH WKH ERDUG Rl GLUHFWRUV RWBLW KW ODQWLF *DF
SUREOHPV LQYROYHG ZLWK WKH LQWHU)HHFQIEN HRG PPWIDUG
KRVWLOH MXYHQLOH DQG XQSURIHVYHR@QDNHQHWWRUPBOW X
JHQLWDOLD WKDW LQFOXGHG HQN X8 WW B QG JWWKKIHH D @ W HAORZHDR
SURSHUW\ Rl $PWJDUG ,W LQFOXGHG RKIPWMH R WHFHORI SUF
DFWLRQ LV DFWXDOO\ LQ SODFH EOW Q% FRGGWQ HOH [DHIGW K U
OHLQHUV JDPH QDPH Rl %UHQQRQ RU *RURSIRSP WIUHDHRD Q DV W
,QWHUQDWLRQDO ,QF RQ :DUORUG 6SRDWINWIHHIMHQUEKWHDG
-3 3UHQWLVV D &RORUDGR GLYRUFHZDWW PWEH 5 UHY WXHDKGW
P\ 9LUJLQLD QRQSURILW GLUHFWRD¥ & DWIO I$RWH R QQ D DI EX B



SDUWH FRPPXQLFDWLRQV RQ EHK DO MWRIHERWIHDQHEU DOON FHRIQDWH
ODZ\HU LV QRW VXSSRVHG WR PHHWVHQWKHBQORWARKD 8B 0 VD\VW
VHHQ DV XQIDLU DQG FDQ OHDG W RDIQEBWILE® MERIPW LRIV HAR Q | X V L
GHFHSWLRQ

&RPPXQLFDWLRQV ZLWK P\ FOLHQW B\UMNYRWRHWRDWWHRIUDH\ Z
DWWRUQH\ LV ERWK LOOHJDO DQG X QH® PIOF® Q VX G B FXIP HLQW H
LQ D )DFHERRN JURXS UHDO WLPH FKDW KD®SHWQLMIIRRGG R’
ZDV DEOH WR SXW D VWRS WR WKLV |RW PHG PHHWL@UDZKLFK
QRQSURILW OHJDO UHTXLUHPHQWY 8Q@DZPXXZBBROPRQLFDWL
DQG WKRVH GLUHFWRUV ZKR D O O HH HEMAHFEQWW @ XBHGAR R DW L
UHPRYDO SHU RXU HPHUJHQF\ E\ODZV WRVSUHYHQW D KRVWL

OU OHLQHUV EURXJKW WKH PDWWHU RIVWMKNL@WHOOHFWXDO
QDUUDWLYH WR W KIHWIHHGW DRQSXED VRFLDO PHGLD )DFHERR
RXWULJKW SUHVVXUHG WKH PHPEHUV RI'WRHVERMRUG Rl GLUH
GLVDYRZ PH DV WKH DWWRUQH\ IRU WKMHR BUB Y LDHOLVRY RKBIHV
WKH RUJDQL]DWLRQ ZLWK D VXFFRWQLQOFRXDWN RWEBRHE RIUU
3UHQWLVV ZKR LV QRW D OLFHQVHG PHDPYEHXQRIRWK A LIV WG LQH
DGYLFH WR P\ FOLHQWYV SHU VW R W® FSHIQW ¥ GR-DQOM ©OU WHLLFKIDHG
)DOFKHN JDPH QDPH 3RWDWR DEUX3\®8QWHOLJQHRKDVGGELG
BRUNLV ZLWKLQ D PDWWHU RI ZRMKN VE\DIOLZW V8 0 DFIHWHGV D /PE E
$UYLQ WKH VHFUHWDU\ Rl WKH RUJDQL]DWHR @ WVWWKBM SUHV
WLPH $PWJDUG ,QWHUQDWLRQDO WKHQ DVWWIBMHSMWFHGRWR XV X
RXU 9LUJLQLD QRQSURILW E\ WKUHDWQWER®ODRQJ LQWLPLGI
XQSUHFHGHQWHG OHYHO LQ SULYDWH PHAWDK HWKBIQG VRFLDC
FRQVWDQW SXEOLF SRVWLQJ WU\L8Y SVYRHRD FHVDWBIR H© WQRV \
LQYROYHPHQW LQ WKH WUDGHPDUN LWWHKG LJQ YKHLQ KE 'S DUl V VIXQR-
RI D PDMRULW\ RI OL[ERDO® QWMRLK DD HDVVHFUHW PHHWLQJ ZL)\
WKHLU ODZ\HU WR FRYHU XS WKH LQWHUIHUEBREH DQG XQDXW
SRWHQWLDOO\ FRPPLWWH G RF D D[Q.IUMHEHDLG/ R | BRE QDXKDW Z |
OHJDOO\ ULJKW IRU WKH RUJDQL]DWLRQVLRQVY PHWWRQWEDYV
IURP LW DUH QX0OO DQG YRLG GXH WR WKH GXUHVV RI WKH VI

9DULRXV PHPEHUV RI RXU QRQSURILW DUH SXEOLFO\ RQ UHFI
,QWHUQDWLRQDO FOHDUO\ LGHQWRRORQD &K KRGHSNH VD VoI
RI WKH LQWHUIHUHQFH RI $PWJDUG ,QWRXQ IDVRIQRSUIROLIL WK W
RUJDQL]DWLRQ OLG $WODQWLF *DIPGIXD @ \Z Z KO HD ¥ HPH QH®D D
WR D SRLQW WKDW LV DOPRVW EH\RQG\ RH SDHH YRRWQWHKHUW
ZH KDYH SURWHFWHG DUH JRRG DQG LQWHQOLMOQNS FSGIR SO H
VHUYLFH GXULQJ ZKLFK WLPH WKH WH SWHP/IVIXN YD WRHAK QB V
SOD\HUV RI WKH JDPH LQ WKH &U\WWDO *URYHV FKDSWHU

'XULQJ WKLV WLPH DQ XQDQQRXQFHG DM VHRBHW PHHWLQJ
$PWJIJDUG QWHUQDWLRQDO DQG 0OU -DPHV X@GDDUGXXQWH JC
DSSRLQWHG DV WKH SUHVLGHQW RI WKH ERDUG $Q\ ERDUG F



FRQGRQHG WKLV PHHWLQJ DQG FRHUFKRRQUZU WK WPWRDEHS ,Q\
GLUHFWRUV UHYRNHG E\ IDLOLQJ LQ WKWMRUR®X XVD\RRISORID &/W
RUJDQL]DWLRQ ,W ZDV SHUVRQDO DQGJSORIWWRVXRQ QG B O VEHNWU
$W WKLV VDPH WLPH DQG DV D UHV X0 WDPIHWKRI GSKKMDYDO ZL
WKDW WKHUH ZHUH VHYHUDO VHULRXDYREQRQWL B DLW H A B QO
BHYHUDO FDVK ZLWKGUDZDOV ZLWKRRKXQD XWX R [AH P W RR R QRU

ZKLFK LV WKH WKUHVKROG IRU IHORQDHPEH]JFOBIPEQW D Q
UHTXLUHG D PDQGDWRU\ &3% ILQXQFELEE B KWW HEX WWEH I R U IR
ERDUG PHPEHUV SUHVVXUHG DQG KDUD VGG B\KHE GG UBWDU
SDUW RI D ODUJHU DOOHJHG FRYHU XS RQRYNWUWNRB®DO XVDJH
LQGLYLGXDO SDUNV ZLWKLQ WKH FKDSWHU

%\ RSHQLQJ VHYHUDO PRUH DFFRXQWW \DWD @/HIVV W W ZDKW R U
PDGH HDVLHU IRU SHRSOH WRPRQWKDBQ D ZKWE&H RHRUSRIRD IOWX V D
H[SHQVH Rl WKH SOD\HUV DQG SRSXODFHFHKEHGRWDO DVVHW

7KH ERDUG FUHDWHG DW OHDVW HDRMW X%I$QJRURH % XV
VDPH (,1 (PSOR\HH ,GHQWLILFDWLRQ 1RBEBHWJZDWKRXW ILOL
FHUWLILFDWLRQV ZLWK RXU &LUFDXPWV&RRBWM D VRISRIWD|W GQ .
PHPEHU RI &U\WWDO *URYHV XVHG VXFK BBUNRRRX®M WHW RFXU
DW D FRVW RI RYHU 7KH ERDUGKNQZKNWOWKGIHWLBW GV KR I3
LQYROYHG FODLPHG KH KDG PLVWDNHQ WKHKWRUSRUDWH FUH
RUJDQL]DWLRQ GLG QRW ZDQW WR KBOR\RHEWQWH S RWPIVV.R QDRJ
DV WKH SDUN LQYROYHG QRW WHOOLQKLWKHKERRNUG RI GLUHF
FRQILGHQFH LQ WKH ERDUG DV QRQ SURILWV DX&FHK DHJIJXODWH
VWDQFH ZRXOG SXW OLDELOLW\ ED RN KRQURX W R E R URWLIPD W|R \
DXWKRULWLHY ,W WRRN DQ H[WHQVLNY HZEPRK QWURI RQO®H WR
UHWXUQHG ZLWK HVFDODWLRQ D ® 0B OKEH D Y GWW B M/ LDXGALKYR G IX
WR FRXUW

$IWHU WKHVH UHSHDWHG DEXVHV LQ -DWK®B U\ ZLWKRXW F|
HPHUJHQF\ E\ODZV ZHUH HQDFWH®RBXG JR QG MJKIH W B WAL WHH FH SF
OV $UYLQ ZKR KDG EHHQ DFWLQJ DVLDIYXMW WWOHE WRZEB R FED\OUE B
HQIRUFHPHQW , ZDV EURXJKW EDFNHMCR HRALVFH HWNWD WXV DV
LOQYHVWLIJDWLRQ ZDV LQLWLDWHG KDQWHR HWH.IE D@ WH. IR IOHEV EGHI
FROOHFWHG DQG UHSRUWHG WR WKHLBYSRIRWKYHDWH DXWKRU
LQYHVWLIJDWLRQ RQ $SULO WK HWKHHZ EIRPULE V\GH® HF W R
GLUHFWRUYV DQG GLVFORVHG WKH IQYWBUY &P B QM) RH\OMDIZID WLF
HQIRUFHPHQW 7KH GLVPLVVDO KD&H @ GIDIFHVFMWQLY RIGDRNH DW
HPHUJHQF\ E\ODZV LQ -DQXDU\ EXW WWRRWMKIHQRRORIHGJ ZH
LOQYHVWLIJDWLRQ DQG WR SURWHFW @YLGHQFH IURP WDPSHU|

OLG $WODQWLF *DPHV QRWLILHG RXU EDQNUHEWGLDWHO\ IRC
ZRUNLQJ ZLWK WKH EDQN DQG ODZ MY PWQRHBH ML BAR VI HWR E I
DFFRXQWYVY DEXVLQJ RXU QRQSURILW WD[DQN,DF FIRKRWDQ XD U
DUH IUR]JHQ GXULQJ WKLV LQYHVWLJDWKIR®) @R ERDVUKUPLQD"
PHPEHUV ZKR ZLWKGUHZ PRQH\ $ IXOO FRPISUG KHHQWLYH DXG



XVH Rl QRQ SURILW EDQN DFFRXQWYV KDG EH AR QDNLORAIW H G
LQYHVWLIJDWLRQ ZLWK ILQDQFLDIOQFFER®MX GROLEEG ZDWR B KK
LQYHVWLIJDWLRQ $W WKLV WLPH ZH ZLQ®HYRW JXWWRK® EFRP|
ODZ HQIRUFHPHQW DQG WKH EDQN :H L $VQOW R M ISR RB PIN V
DQG RXU SURJUDP RI &U\WWDO *URYHV $HGONRWKHOGHBRGHG
FRQWLQXH WR PDNH GHIDPDWRU\ VW DMOHP E B VDW \RHQWOLHIGH D W K
ODWHU GDWH

, ZDV DZDUGHG WKH WUDGHPDUN RQHWDRI| LQWH Q@R H FWWDDND W K
SURSHUW\ KDV EHHQ UHVROYHG DQG WAHH QRIZE WXL @ X R RX
DWWHQWLRQ WR $PWJDUG ,QWHUQDVKDRQDR L DKALNOROUW JBIQIE]HD
RIITHU RQ KRZ WR PRYH $PWJDUG IRUZDUG/WAROHPWNKDODQG G
SURSHUW\ SURWHFWLRQV EXW RQO\ RHHGR QRBMERG@DQWLM\V :K
LQWHOOHFWXDO SURSHUW\ 7KH\ IXUWIKQR®Y YBRILALWHG WKRX
RUJDQL]DWLRQV LQ VHYHUDO VW DW HNYBQRD & WiRF [VQUF i/ HDL\W K
GHIDPDWRU\ VWDWHPHQWY 7KHVH VG D W HIPH® WRW B P WV R D ®/HL |
PD\ JLYH ULVH WR D VXEVWDQWHKR @ LOD EXLRDWR MR HQMDGB\ LY (
VHYHUDOO\ OLDEOH LQ IHGHUDO FRXMWFVLBQM RHWKRNXMD\ F
LQGLYLGXDOV DORQH DV WKH\ FRQWLQXH VWDRJIE DRD/R! RXU E X
DFWLQJ DV ZKLVWOHEORZHUV D Q GFRRORFHHDMWS QHVIKQW H GQH D
WKLV OHWWHU ZLWK YDULRXV VW D WG®XBIQRR OHOGHHFWDLR @ DZ) HHQF |
$V IRU JDPH EDQV OLNH $PWJDUG ,SRWHQIWBREIDDLVYW LV X
OHJDO QRW JDPH PDWWHU ZKLFK LIDGRQRH YO IGHOPDHYERQ}
ODZVXLWV , KDYH EHHQ XQMXVMW 60 RVE OMDR @H H R UD ©RRESIOX LW
WR GR WKH ULJKW WKLQJ ZKLOH EHLQ3 D BMH WIKH MEWALMPKH V
DPRXQWY RI KDUDVVPHQW SUHVVXULQJYKEXOKDYQIRMQG HYHC
SUHYHQWHG XV IURP PRYLQJ IRUZDUG DV ZHDRDAQWDLQ WKH
SURWHFWLQJ RXU RUJDQL]DWLRQ DQG QRZ,WKHEVWWDNMJD WL
PRUH HIIRUW PRUH WRLO DQG PRUH PRQHDWPR GR WKLV DFW
DEVROXWHO\ FHUWDLQ , ZDV GRLQJ ZKDLWHWDOW EXJKW\WR SUR
IULHQGYV DQG WKRVH ZKR SDUWLFLSDWH KLARKDBOKDXH ORVV
MXVW IRU PH LW LV IRU DOO WKRVH S HR DM ZHYRH Q HIHIGRW K L V
ZKR KDYH \HW WR NQRZ LW

JHOORZ $PWJDUGLDQV NHHS SOD\LQJ WKH JDPH RI $PWJDUG
KDYH LQ WKH SDVW .QRZ WKDW LWW U8 DUF R LIMXHH [lUH M KR
\RXU EXVLQHVYV DV DSSURSULDWH .QRZHWWB® DMXE WHM/G DR D
WKDW DV ORQJ DV \RX DUH ODZIXO UHVSHFWHXWR DIWKSHQD\ |

, ORRN IRUZDUG WR RQH GD\ VKDUH WKH GUKBEBBHRIBWWDDGG
ZLOO FRQWLQXH WR JURZ DQG JLYH KWXHUYM W GADH B PFS-O®D B R WX

/IRQJ OLYH WKH GUHDP
-HV XV
$8*+76 //1& RZQHU DQG SURW HHWMRJWRMDFPKWHID W& DGHPDUN FHH



AZ] ]85, r Ko <]vP }lur }vE8@E 3§ te¥}30SX}E }Ju%}W%BLE S]}v o « (}E( ]S



AZ]15/ r EA u3P E <]vP }Ju }WB&E uSPQEW/UdEdEKWES]}v o t v}§ §Z]« A
% E} U (§ & :pv 16U 7ii6 v (S GEhPWIKEP@® &S usSZEIl S} h',d >>"X
§Z % 5 v30C ( o- 0 & 3]}ve u Z]*CIWSEHIRKE Z v §



EZ]1185:rdZ }voC d £ &£ u%s ¥EIBEQIWP SPAZH Z ] v}S u3P & /vs G
VIE usSP E PEV]VP >v e d £ o dZr £ u%S Vv3]SC » &



EZ] ]S <r <vS8 WSS vr usSP Eu)/veésEr WE}ddv r



EZ] ]S >r " E veZ}S (E}u usPP@E X } 0 }( } &



E£Z] ]S Dr & vezZ}s (E}u uSPP@& X } » 0 }( } &



EZ]JEETr })E '"U DI ENMA SHo&EPi SEE~USXPIE } E P u /[Elese (JCE



£Z] 185 KrdzZ }voCd £ £ u%> 3V %QVIP JusRZEZ Jov}s usP E /vs E
VIE usSP E JPEV]VP >v e d £ o dZr £ u%S Vv3]SC » &



£Z] 185 KrdzZ }voCd £ £ u%> 3V %QVIP JusRZEZ Jov}s usP E /vs E
VIE usSP E JPEV]VP > v e d £ » d Z+ B[E%S VE]|ZCE <SS C] 0 }voC

§Z 0 *SE] o0 <]VP }u ¢ % E}% EHoE (YED Evv]iv}éd WSE usSP & <]vP }u
MHEV]VP > v eeX



EZ] 15 Wr h',d» >> UuSP E }%CYFHPEZEA is§QoP pz8} vu }( > '"Ep ]-
§} VeZE]v Vv ZI}IV}IE $Z % Ee-}v AZJwP GESX 3Z o0]A



EZ] 18 Yt udP E /v Ev §]}v 0 WEEP]E EMYA Wv%h E}(]E v &)} &]
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‘H KDYH UHFHLYHG YDOXDEOH LQSRWDIW P WKZRPODID\KE \D Q& X\J YI
GLIIHULQJ RSLQLRQV , DP ZRUNLQJHWR & U B D GHDYZH B Ul R D PR GALKOLLU ¢
ZLOO VKDUH WKDW LQIRUPDWLRQ ZLWK \RX DV VRRQ DV , JHW LW

, VSRNH ZLWK WKH ,56 132 &KDUZWM FHAUY RE Q WIS R NHD @ DW K UU W RQ
FRPSOLDQFH ZDV LPSRUWDQW D Q GWW KPR\ RHHQ\H WPHDIDELHS V@ P MV R H I
WKDW LW LV GLIILFXOW WR DV V¥V DEDG/ MG SRIY WSK/H VKIS H.IW HG 2 W K
SHRSOH ZLWK FRQFHUQV WR FRQWDFW
DQ H[SHUW

$ ORW Rl WKH FRQFHUQ LV EBVMRQRRDW KRR PCSFOM WK D\ VQ E LROQ M/ 'S
WKDW KDYH EHHQ XVHG WR IXQGUBURHH\Y HRQD OVKW K BWGD RH) OD P
VWDWH ORFDO 132 ODZV FDQ JLYH DGYLFH RU FRXQVHO RQ WKHP
%RWWRPOLQH

. \RX KDYH FRQFHUQV \RX DUH HQFR X WHDIHECU WIRL $ S HIDXU Z1L3R2K YR
RI "LUHFWRUV DQG ZLWK OHJDORKRIXEW BIW HV 16BI\WDING (DHPV\D RD W K HWLK
SURYLGH RU WKDW , KDYH ZLOO UH SRWDW HREIDQ SUR M \GH. RIKHOFHZX/
LQIRUPDWLRQ

JRRG )LJKW ZLOO FRQWLQXH ,W LW RRIOGWR BDWRYKBY BHH.G DOWH'
DPD]LQJ ZRUN WKDW $PWJDUGHUV DUHUGRILVQILRQ WK HEXFORARD F&
DQG 'RQDWLRQ ZLOO FRQWLQXH HR®ID DY RAHKE R RN WWRK B HVDW HRIXN C
FRQVLGHUDWLRQV WKDW PXVW EH PDGH
‘H ZLOO EH ZRUNLQJ WR LQFUHDV H /\DWIWYHYQF @ GH & RF DRBLCRHP R Q Wi
DGGUHVVHV WKH FRQFHUQV PHQW LURGQRHE WKEIRY B V 7KH OIR ZN @O| IEH K

‘H ZLOO EH DGMXVWLQJ WKH ZH BWLLR\QH RW RV KIHY B PIR R@WN EEISBU W |
$PWJDUG )RRG )LIJKW 7KH UDWLR [RUN HX Q BW XUDIOL \GHR® @ & U U HDQQVG
ZDQW WR IXUWKHU WKH FRQIXVLRQLROQQHFMHVIMD WLKH VIKA-H FEROVS X2\
VKLIW WR D SRLQWV V\VWHP RU VXFK
5HIDUGOHVV , NQRZ WKDW QRQH RI WRX FHR S AW 8 & KWKQ X RXXH Y RIOXR)
KRSH WKDW \RX GRQYW DOORZ WKLV WRVFUKBW \RXDGRZRR@ W KB YO
WR , ZLOO FRQWLQXH WR NHHS MR MBGHWHK® R \RXVEIXYNVQRAY DX
ZRUN

, \RX KDYH DQ\ TXHVWLRQV RU FRQHEBRRDVYRBP\RQURKY B WIRKDNVH GLK
ZLWKRXW SHUPLVVLRQ
1DPH -DVRQ ' +RKHQVWUHLWHU
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$OVR LQ FDVH \RX DUH DVNLQJ \RXUQYHQIRURRWRYH DPHWWHIFOH WKD
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KWWS ZZZ QROR FRP OHJDO HQF\FDRSHELORIZYGRID MW RGIH G |
KWPO
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